INTRODUCTION
In the last decades, the presence of calendar anomalies was largely approached in scientific papers for practical and theoretical reasons. The knowledge about the financial markets evolution regularities could be exploited by the investors. The calendar anomalies were often used in theories that opposed the Efficient Market Hypothesis (EMH) which stipulated that past evolution of stocks couldn't serve to predict their future evolution.
The holiday effects are among the best known calendar anomalies consisting in significant differences between the stock returns of the days that precede or follow the public holidays and the rest of the working days. There are two forms of the holiday effects:
-the pre-holiday effect, which refers to the days before the public holidays; -the post-holiday effect, which refers to the days after the public holidays.
Empirical researches discovered evidences about the holiday effects presence on several stock markets. Lakonishok and Smidt (1988) found for the daily values of Dow Jones Industrial Average (DJIA) returns a pronounced pre-holiday effect for a long period of time [12] . Pettengill (1989) identified significant differences between the pre-holiday returns and the rest of the working days for US both large and small firms [18] . Ariel (1990) investigated the returns of indices provided by the Center for Research in Security Prices (CRSP) and he proved the existence of a significant preholiday effect [1] . Cadsby and Ratner (1992) studied calendar anomalies for the capital markets from ten industrialized countries and they found significant holiday effects for five of them [5] . Kim and Park (1994) identified holiday effects in the United States, in Japan and in United Kingdom [11] . Tan and Wong (1996) analyzed the Singapore capital market and they concluded that in pre-holidays the returns were significantly higher than in other working days [19] . Arsad and Coutts (1997) studied prices anomalies on the London International Stock Exchange and their results supported the holiday effects presence [2] . Meneu and Pardo (2004) analyzed the most important individual stocks of the Spanish Stock Exchange and they discovered high abnormal returns on the trading days prior to the public holidays [16] . Lucey (2005) found a significant preholiday effect on the Irish equities evolution [13] . Hansen et al. (2005) tested the calendar effects significance for capital markets from ten industrialized countries and their results indicated that pre-holiday returns were among the best five for the United States, for Norway and for Italy, while the post-holiday returns were among the best five for Norway [8] . Marrett and Worthington (2007) investigated twelve indices from the Australian stock market and they found pre-holiday effects for three of them [15] .
There were, however, researches which failed to provide any evidence of the holiday effects. For example, Blandon (2010) analyzed calendar anomalies for the LATIBEX market, formed by LatinAmerican companies quoted in the Spanish Stock Exchange, finding no holiday effects [3] .
Several attempts were made to explain the holiday effects since their discovery. Some of them are based on the behavioral finance approaches and on the investors' psychology. The optimism that animates investors in the days that precede public holidays is considered responsible for high returns, while the lower performances from post-holidays are viewed as corrections after these shocks [4, 20] . There are also theories that contest the independence of the calendar anomalies. For example, Pearce (1996) revealed that almost half of the public holidays occurred on Monday [17] .
For the investors which intend to exploit a form of seasonality in the stock prices evolution it is important to analyze its persistence in time. As Dimson and Marsh (1999) concluded in their seminal study, the publication of an anomaly could cause its disappearance or reversal [7] .
Several papers revealed, for many stock markets, changes in time of the holiday effects [6, 14, 19, 21] . Sometimes, these changes were provoked by dramatic events such the financial crises [9] .
In this paper we investigate the holiday effects presence before and during the global crisis for a group of 28 countries. We use daily values of representative indexes from the stock markets of these countries and we try to identify pre or post-holidays effects by regressions with dummy variables.
The rest of the paper is structured as it follows: the second part describes the data and the methodology employed in our investigation, the third part presents the empirical results and the fourth part concludes.
DATA AND METHODOLOGY
In our investigation we employ daily closing values of the stock market indexes from 28 countries for a time period between January 2000 and December 2011. Based on MSCI Index Base Dates we split this group of countries into two broad categories: developed markets and emerging markets.
In order to identify the changes induced by the global crisis we divide our sample in two sub-samples:
-first sub-sample, corresponding to a pre-crisis period, from 
where: -R t is the return on the day t; -P t is the closing market index price on the day t.
We identify pre or post-holiday effects performing regressions with dummy variables: R t = 0 + 1 PRE_HOL + 2 POST_HOL + t (2) where: -PRE_HOL is a dummy variable taking the value one for the trading day before a public holiday and zero otherwise; -POST_HOL is a dummy variable taking the value one for the trading day after a public holiday and zero otherwise.
We test all the time series for heteroskedasticity and autocorrelation. In the case we identify only heteroskedasticity we apply the White' s corrections to standard errors and p-values. When we detect both heteroskedasticity and autocorrelation we use the Newey -West corrections.
EMPIRICAL RESULTS
The Table 1 presents the regressions results for the developed markets. We found no evidence of pre or post-holiday effects, before or during the global crisis, for seven indexes: AEX General, Hang Seng, Straits Times, S&P TSX Composite, Swiss Market, Standard & Poor' s and All Ordinaries. Three indexes exhibited before the crisis preholiday effects which disappeared during the crisis: ATX, CAC 40 and FTSE 100. For Taiwan Weighted the pre-holiday effect appeared only during the crisis. Before the crisis we found post-holiday effects for four indexes: BEL-20, ATX, CAC 40 and Nikkei 225. During the crisis this anomaly disappeared for Nikkei 225 but it appeared for FTSE 100.
The results of regressions for the emerging markets are presented in the Table  2 . Four indexes: CROBEX, BSE 30, KLSE Composite and TA 100 exhibited no holiday effects before or during the crisis. We identified pre-holiday effects before the crisis on four indexes: BET-C, Bovespa, Seoul Composite and IPC. For all these indexes the pre-holiday effects disappeared during the crisis. Instead, these anomalies appeared for other four indexes: Jakarta Composite, Shanghai Composite, BUX and Athex Composite Share Price Index. Two indexes, PX Index and BET-C, exhibited before the crisis post-holiday effects which disappeared during the crisis. For other two indexes, Jakarta Composite and MerVal, these calendar effects appeared during the crisis.
CONCLUSIONS
In this paper we studied the holiday effects from 28 stock markets for two periods: the first from January 2000 to September 2008, when the financial markets experienced relative quiet evolutions and the second one during the actual global crisis. Our investigation revealed significant changes in pre and post-holidays effects from quiet to turbulent times.
For many countries, the holiday effects identified on quiet times disappeared during the global crisis. We could link this evolution with the decline of pre-holiday euphoria, which is one of the main explanations of the holiday effects. Instead, during the turbulent times, many investors are probably worried about the changes that could occur during the public holiday and they prefer to sell the high risk assets. There are also some countries where the holiday effects, which hadn' t been identified in the quiet times, appeared during the global crisis. Some of them, as Hungary and Greece, are European countries highly affected by the global crisis. Others, as Indonesia, Taiwan and China, are countries from the South-East Asia with high economic growth in the last years. In such economies, in the turbulent times, the investors' behavior could be very sensitive to expectations about events that could occur during the public holidays.
We found significant differences in the holiday effects evolutions between the developed markets and the emerging markets. On developed markets, the holiday effects experienced much more stability in comparison with the emerging markets. This situation could be explained by the fact that in general the impact of the global crisis was more consistent on the emerging markets than on the developed markets. 
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